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by day, the football of "bulls and bears." In many respects these notes- were better than any other form of depreciated paper money, for the people of the United States bad full confidence in their ultimate redemption. They were much bettor and in higher favor with the people than the state bank notes which they replaced and which were not only depreciated like United Stutes notes but had been often proven worthless in the hands of innocent holders. They wero as good as national bank notes, however well secured, for these notes wero not payable in coin, but could he redeemed by "United States notes. Still, with all their defects the United States notes were the favorite money of the people, and any attempt to contract their volume was met by a strong popular opposition.
As already stated, the gradual reduction of the volume of United States notes, urged so strongly by Secretary McOulloch and provided for by the resumption act, met with popular opposition and wns repealed by Congress. Under these conditions it became necessary to approach the specie standard of value without a contraction of the currency. The act to strengthen the public credit, already referred to, was the beginning of this struggle. The government was, by this act, committed to the payment, of the United States notes in coin or its equivalent, lint when and how was not stated or oven considered. The extent to which Congress would then go, and to which popular opinion would then consent, was the declaration that the "United States solemnly pledges its faith to make provision at the earliest practicable period for the redemption of the United States notes, in coin/' Many events must occur before the fulfillment of this promise could bo attempted,dd to their value. They wore a legal tender in payment for all debts, public and private, except for duties on imported goods and interest on the public debt. As long as those notes were at a discount for coin they could circulate only in the United States, and until they wore at par will) coin, coin would not circulate as money in the United States, except to pay coin liabilities. The notes were a dishonored, depreciated promise, the purchasing power of which varied day of raising two or throo million dollars por day. Wo wtiro then organizing armies nnhotml of before. Wo stood also in tlm prus-onoe of defeat, constant and imminent, which foil upon our armies in all parts of the country. It was before daylight was shed upon any part of our military operations. "Wo adopted tho legal towlor ohiuso then as an absolute expedient. Remembering tlm debate, I know with what slow stops the majority of tho Senate camo to the necessity of adopting logal lenders."
